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Arizona Corporation Commission 

DEC 0 8  2014 
DELETE: “Short-Term Debt” DOCKETED m w t “ 1  

INSERT: “Credit Agreement” 

Page 5, line 27 

After “company” in footnote 9 INSERT 

“The Companies note in their Comments on the Recommended Order 
(docketed December 8, 2014) that amounts borrowed under revolving 
credit agreements are typically not required to be repaid until the date that 
the facility expires. For credit agreements with a term of more than one 
year, this results in such borrowings being a form of long-term debt. For 
GAAP purposes, however, the Companies state that borrowings for short- 
term liquidity needs are treated as short-term debt rather than long-term 
debt since the borrower typically prepays such debt within twelve months 
rather than upon the expiration of the facility. For purposes of Staffs 
financial analysis of the Companies’ request, amounts borrowed under 
revolving credit agreements have been considered as short-term debt, 
notwithstanding the fact that such amounts may usually be due more than 
twelve months after they are borrowed.” 

Page 13, line 9 

INSERT after “2 S3”:  

“assuming that the Companies were to draw the full amount of the 
proposed debt.” 
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